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| ' 5% Bonds
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MARKET FEVERISH
AND CONFUSING

Number of Industrials, Includ-
ing Steel, Established New
Low Records

AR

New York, June 21
todar's stock market were extremely
feverish and eonfusing. While the
trading wan distinetly more twosided,
yet it wars evident in the constant crop-
ping out of freah wenkness in different
quartera of the st that all the vulner-
able spots had not yet been cleaned up
There was constant changing of tone
nnd movement, with waves of strength
and weakness following in quick sue-
cession.  This apparently represented o
combinution of desultory short covering
and renewed liguidation.

As in most of the preceding sessions.
there waa actunlly nothing in the over-
night developments or morning news to
aecount for the continued nervousness,
As n matter of fact, what little actual
news theee came to hand was of a dis-
tinctly constructive nature, including
the further reduction in the Bank of
England minimum rate of discount from
A1y to f per cent, It is troe this action
was expected in both London and
Americnn banking cireles, but A8 A mar-
ket factor it was entirely ignored.

The good influence, however, of this
potent economic development was nulli-

Movementa of

Yielding 8%

Isaac Starr, Jr.. & Co.
N. E. Cor. 16th and Sansom Sts.

Members Phila. Stock Exchange
and N. Y. Cotton Exchange

Service and Stability

fied to mome extent by the unwhole-
some impression eoncerning the steel
O'Ill' Dllty tO |and iron iodustry  provoked by the

weakly review of the lending trade jour-
‘nal. Supplementing this was additional
testimony confirming the industrial de-
pression as indicated in the further un-
pleasant dividend changes and the vary
poor earnings being reported.  What
the market most im-i--d and which was
| strongly exemplified in yesterday's late
bnckset and the continued crumbling of
[ peices this morning was the conspic-
(nour lack of organized buying power
| As the murket lacked the cushion it had
| vostordar in the early substantial ral-
| {low, the reactions were naturally mgre
unsettling.

Contrary to expectations
tions agnin disclosed s

The Public

has always been a domi- |
nant thought in shaping
our policies,

The service we szeek to
render is a helpful and
construective oi.e to YOU,

And we strive just as
much to retain your busi-
ness permanently as to
secure it in the HfArst
instance.

initinl gquo-
mujority of

f ta
ir‘.N'Ilnu«. waperially nmong the industrinl

wtocks, but the market ux a whole put
"up Nttle bettor resistance which encour-
! aged ~ome fresh covering and in turn
ihruuxhr fuirly gond eallles all aloug the
| line.

Confusiug rnllies nnd reversals

- | oceurred  during  the balance of the

lnte rlt | morning, with ruther snuppy rebounds

'in a number of e leading speculative

| specialties, including Mexlean Petro-

Tr’ust Company [leum, Rovel Duteh. Baldwin Loco-
| motive and Americun Sugar,

As the morning pr..lru:mod. however
| the murket Kept slipping back and by
| noon the tide became decldedly reaction- |
| ary when the greater pressure wis di -
pected  agninst  the steel, equipment.
| shipping, motors and rubber shares, the
last named being particulnrly soft, The|
more disturbing sentimental effect was |
produced in the renowed bresk in Steel
common to a new low at TOY,. At the
same time General Electric, Republie
| Tron and Steel, American International,
United States Hubber nnd Sears-Roe-
burk anid Harvester lost 1 to almost B
wints, (her heavy apots ineluded In.

| r1-|l.|r||]| Alvohol - Willye-Owerland pre-
I ferred and Chandler Motors. Some of

'872 ’ these estublished lowest prices for the
i ! eyrrent movement [

The rnils were only moderntely lower

ASSATT & CO. have 1l at the start, but they, ton, r.r..\-p}.{ to be!

served the invest- 1 viluerable with Pennsylvania Rallroad |
. p eiqualing its recent low prices, St. Paul
ing public for nearly iesues wers distinetly weak, but the
a half century low -priced as well n« the investment
stiwres proved all to be sensitive,

Fourth and Green Streets

a8 s s 8w s

Capital .. $500,000
Sarplus and Prefit. .. . 31,760,000

FOUNDED

FRACTION SHAVING
IN LOCAL MARKET

We shall be glad to
assist you in the pro-
fitable investment of
your funds.

{ Proposal Advanced by U. ;. .

| Management Without Ef-

fect on That Stock

| CASSATT. ¥ co. |||
l COMMERCIAL TRUST BLDG.
PHILADELPHIA

Lew yO@pE |
BALTIMORE - EHTTABAGH - SCRANTON || 1

The local market developed a slight
reactionary trend, but price recessions |
with few exceptions wers contipued to |
small fracrinne The conflieting and |
confusing movements on the big board |
tund the offect to eurtail dealings rather |
than provoking a recurrence of the so- |
citlled liquidation.  Seattered here and
there through the list unmistaable evi-
| dence was present of moderate selling of |
specilative arcounts, but the majority
of the trapsactions were rolorless.
I Iy reason of the wider price swings
Electric Btorage Battery continued the
mitstunding feature in o decline of 114

polnts to B0k representing with ses
| torday '« lute backset a cancellation nfl
mosnt of the auick recovery made on
Dealinge  were  relatively |
|

Tuendus
\ emall, indicrating the abscace of urgent |
linnidation.  On the ather hand, Lake
| Superior appeared to be on tap, with
the offerings readily absorbied at 7, or
e under under vosterday’'s final quo-
tation. !
| Mecings of Pennsyivania  Wailroad
| were much smnller, with the price heli
| fractionnlly above the New Yovk parity

Safeguarding
Your Surplus

| There wigs tin vhange in 17 731 Only
Wa have thvestigited and sold ‘tmmlll un:;u : of the stock changel
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Exemption From All T@ion

The market for Tax Exempt Securities has
declined to approximately the low level of last August
As the demand for these bonds at the moment is. very
limited it would seem as if the present market offered
an unusual opportunity to the discriminating investor
seeking absolute safety and exemption from Al Tax.

ation—both State and Federal.

We specialize in Tax Free Pennsylvania Municipa
Bonds and shall be glad to submit a list of these offep.
ings, which include:

Prices to Net 4.95 to 5 Per Cent.

City of Philadelphia 4s
Lawrence County 41s
City of Bethlehem 414s
City of Johnstown 5s

Biddle & Henry

104 South Fifth Street

¥

20-Yr. External Gold

Bonds

Assured Income for
Years, as These Bonds
Are Not Callable

Free from any speculative
features due to exchange.

Sinking fund for first five
years of not less than
$9,000,000 per annum to
insure strong market.

Price to yield over 89,

SECURITIES DEPARTMENT

COMMERCIAL TRUST COMPANY

Member Federal Reserve System

City Hall Square West

ATTRACTIVE
ALLIED
INVES

1

tion.

tice.

812

BROAD NTREET OFFICE
Cliestnut and Jduniper Streets

" The First
Consideration

when making an investment i

- Safety

There is a vast difference be-
tween investment and specula-
Investment requires the
advice that comes of long ex.
perience in conservative prac-
Speculation
of a kind that a stimulated imag-
ination overlooks.

We invite conference om any
investment subject.

HARPER & TURNER

Investment Bankers

Wembers of PMiodelphia Btock Eschange
Stock Exchange Building

seranton Fhl]adl’:lphla

THE

PENNSYLVANIA COMPANY

for Insurances on Lives and Granting Annuities

TRUST AND SAFE DEPOSIT COMPANY
Capital and Surplus

Member Federal Reserve System

517 Chestnut Street
Philadelphia

1921

$7,000,000

il

invites risks

Members { Phila,

Reading locust J1u2

Current Information

on Grain Markets

Is of wvast importance to thosw
interested in this commodity.
Through our private wire serv-
ice we are constantly in touch
with the leading markets.
telephone call at any time dur.
ing business hours
quaint you with the latest quo-
tations and developments.

Boureau & Evans

Chienge Bonrd of

130 South 15th Street
Philadelphia
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